The last decade has revealed an increasing interest in sustainable activities among companies and their attempts to combine economic, social and environmental aspects within their business strategy. In order to investigate firm-specific sustainability strategies we focus on the quality of information provided by European listed real estate companies in 13 different countries. Our study captures the individual disclosure level and intensity of information on activities regarding sustainability as a proxy for responsible information provision to both investors and capital markets. Our first research question concludes that human resources and price volatility play a significant role in the company"s strength with respect to CSR-activities. While business complexity and financial transparency enhance the provision of sustainable information to capital markets, business experience does not appear to be a key factor in the decision "to go CSR". Our second approach reveals that the benefits of ex ante responsible activities are reflected in lower levels of idiosyncratic risk, but only for firms" that provide high levels of quantitative information, that is, clear signals to external investors and markets. Our econometric methodology includes latent ordered probit and panel regressions and provides evidence that CSR-activities vary for real estate companies across Europe. We contribute to the real estate literature, by examining both the quality and quantity of sustainability information provided and its economic impact.
INTRODUCTION AND MOTIVATION
Over the last decade, socially responsible activities and sustainability in a broader sense have been successfully integrated into corporate strategies and are now considered as an essential value-driver for the long-term success of (listed) companies. This integration is forcing enterprises to define both firm-specific perception regarding sustainability and the actions to be performed internally and externally, in order to fulfil the firm-specific goals. Taking this into account, it is essential that there is no fixed "sustainability toolkit" with a one-fits-all rule. On the contrary, we expect the sustainability agenda and relevant CSR-Policies to vary with regard to companies, industry sectors and countries. For the field of real estate it is therefore important to identify the economic benefits of CSR-Activities across Europe.
The purpose of this study is to (i) identify the drivers affecting the intensity of firm-specific socially responsible activities. To do so, we focus on the amount of socially responsible information provided by European real estate listed companies across 13 countries. We define social responsibility, following the guidelines of the Global Reporting Initiative (GRI), as the international framework for sustainable reporting. Furthermore, we expand this framework by applying the best practices of the European Public Real Estate Association (EPRA), as a leading provider of transparent decision-making guidelines in the field of real estate in Europe. After having defined the appropriate criteria, we concentrate (ii) on the consequences of a large supply of information to capital markets and its effect on idiosyncratic risk, as defined by the market model. The working hypothesis behind this approach indicates that socially responsible activities might reduce the (firm-specific idiosyncratic) risk of real estate companies, which would confirm the economic benefits of social responsibility and sustainable reporting.
Looking at responsibility and sustainability in order to reveal their link to (economic) performance requires a clear conceptual framework and definitions of variables that are able to construct the correct causality between them. Following this notion, we are interested in both the quantity and quality of socially responsible information, rather than the appropriateness of the activities per se. That is, we use the quality of the signals and their quantity, in order to create a variable that describes our measure of firm-specific commitment to social responsibility, which is in accordance with both general real-estate and general sustainable reporting guidelines.
Therefore, we choose the annual reports of listed European real estate companies as (one of) the main source(s) of information provided to capital markets, not only because it enables the creation of a multi-period cross-sectional sustainable variable, but also because it influences investor decision-making process (e.g., Botosan 1997) .
Consequently, we believe that real estate companies are important participants in the international development and implementation of sustainable policies. According to RREEF (2010), the construction and real estate industry has an enormous global impact and "accounts for 42% of the EU"s final energy consumption and for about 35% of all greenhouse gas emissions". Therefore, and in view of the fact that sustainability plays an important role in the real estate sector and that its implementation has become more important during the last ten years, it is essential to identify the key elements of sustainable activities. Roberts, Rapson and Shiers (2007) show that the drivers of social responsibility are both internal adaptation to economic change, such as customer demand, and external pressure as a response to poor ethical standards. Furthermore, they describe and clearly differentiate between three different definitions that are used in property investment: corporate social responsibility, socially responsible investment and corporate governance. Above and beyond their similarities and differences, they argue that socially responsible activities, in the field of real estate, need to be rewarded by financial markets, since all three are implemented within enterprises that enhance governance mechanisms and submit to public scrutiny and auditing rules. According to this new concept, sustainable activities are an integrated fraction of the company, rather than experimental activities that still need to be integrated. J.P. Morgan (2008) confirms this tendency, which indicates that sustainability is able not only to enhance shareholder value, but that it already acts as "a key differentiator for European listed real estate companies".
Many researches in the field of real estate focus on the economic impact of responsible investments, as reflected in low-energy buildings which are potentially able to achieve higher rental rates and sales prices, depending on the observed market, country and (spatial-) econometric approach (e.g., Fuerst, McAllister 2009 /2011 , Eichholtz et al. 2009 . We believe that the existing real estate literature focuses to a great extend on the economic impact of responsible investments on a property specific level. In this context, other sustainable real estate-specific activities that play an important role and might affect the overall value of the portfolio or company are a barely untouched research field. Consequently, we extend the literature by considering externally, what kind of drivers influence the quantity and quality of sustainable activities in the field of real estate. That is, we focus on the social and environmental dimension and argue that overall investment in responsible activities, such as lowenergy buildings, human rights activities and/or social funds, exert a positive impact on company value and should not be neglected by real estate companies.
The following section illustrates the importance of sustainable activities by providing relevant empirical investigations in this area. After this, we develop our research questions, hypotheses and expectations. Next, we describe our data sample and descriptive statistics and particularly our variable for sustainable property and socially responsible investment. Furthermore, we explain our methodology, econometric results and the overall conclusion.
LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT
As described theoretically by Porter and Kramer (2006) , the implementation of socially responsible activities into the corporation (Corporate Social Responsibility) should have a positive impact on corporate value, provided of course that their integration into the firm"s core operational business is successful. Firms that plan "to go CSR" base their decision on one (if not all) of the following arguments: morality, sustainability, reputation and license-to-operate. After the company has identified itself with these elements, CSR should become a strategic approach that leads to competitiveness and performance, rather than a mere cosmetic instrument to improve the external image (e.g., Vilanova et al. 2009 ).
In conducting a literature review of empirical CSR results, it is thus important to characterize the modelling approach and the "CSR data-generating-process".
Generally, Orlitzky et al. (2003) find that firms with a high level of social and environmental performance, also enjoy enhanced financial performance and vice versa. This bidirectional causality is generally a strong support for the assumption that sustainability and social responsibility pays off.
First, studies that define CSR as the overall commitment between environmental, social and governance aspects observe, on the one hand, that high levels of insider ownership 1 decrease the probability of performing in one of those areas. That is, the less widely distributed the company ownership structure, the more important the CSR-activities become. Barnea and Rubin (2006) also show that "higher leverage makes firms spend less on CSR". On the other hand, there is strong evidence that companies with greater perceived levels of social responsibility, enjoy a lower cost of equity capital (e.g., Bachoo et al. 2010 and Ghoul et al. 2010 ) and thus firms attempt to perform in this area, because of the implied positive consequences over subsequent periods (e.g., Dhaliwal et al. 2009 ).
Second, when analyzing firms included into a sustainable portfolio 2 , it turns out that this "status"
does not lead, in the subsequent period, either to growth in the return on assets nor in the marketto-book-ratio (Tobin's Q) (e.g., Ziegler 2009). In addition, by comparing a sustainable portfolio with the converse, it becomes apparent that sustainable returns cannot outperform within a fouryear-window (e.g., Lee and Faff 2009 Lee and Faff 2009 , Plumlee and Brown 2008 and Dhaliwal et al. 2009 ).
Because of the relative lack of empirical studies with respect to (European) real estate companies, we expect to establish the link between sustainability and risk for the field of real estate.
The different streams of research explained above enable us to develop our hypotheses, which are divided in two parts "the drivers of a responsible provision of information" and "the consequences of providing responsible information".
The drivers of a responsible provision of information
We are interested in the real estate-specific characteristics that influence the intensity of sustainable and responsible activities. Our "CSR data-generating-process" (explained later) classifies the intensity of CSR-activities for real estate companies. The first group discloses information on sustainable activities, enabling external readers to quantify key performance indicators and firm-specific (achieved) CSR-targets. The next group is characterized by providing general information, activities and goals, so that external readers can classify a given company simply as "responsible and sustainable". The final group, the reference group, discloses neither key performance indicators nor general goals concerning sustainability and/or CSR.
We argue that human resources are particularly important for companies that decide "to go CSR" and therefore, these resources should enhance the level of sustainability. As explained above, CSR-policies are either externally or internally conditioned (or both). We expect that the internal strength, needed to develop, manage, invest in and supervise community relations, innovative ideas, productivity programs, etc., is only successful if companies have sufficient qualified stuff. Since qualifications are not directly observable, we postulate the following hypothesis:
H1: The intensity of socially responsible activities responds proportionally on the level of human resources European real estate listed companies possess.
In the context of financial disclosure, it is important to control for reporting transparency (or information risk), because it represents a firm-specific characteristic (e.g., Cohen 2003) that varies across countries and sectors (e.g., Francis, Khurana und Pereira 2005) and that influences investment decisions (e.g., . Information risk represents "the likelihood that firm-specific information that is pertinent to investors pricing decisions is of poor quality" . Therefore, we expect that real estate companies, whose financial information is of poor quality, tend not to possess the superior managerial structure necessary to invest in CSR-activities:
H2: As financial transparency increases, European real estate listed companies react positively, intensifying their sustainable and responsible activities.
By categorizing the "social responsibility intensity", we identify real estate companies that, for external or internal reasons, decide to spend own financial resources in sustainability. We argue that financial performance leads to CSR-strength and vice versa (e.g., Orlitzky et al. 2003) , but that the link between stock price volatility and CSR is positive. Thus, real estate companies that suffer higher stock price volatility, tend to raise the uncertainty of future cash flows because of enhanced information asymmetry (e.g., Leuz and Verrecchia 2000) . Therefore, responsible and sustainable signals diminish the information asymmetry and lower the estimation risk perceived by external investors (e.g., Moroney et al. 2009 ). In addition to this point of view, we believe that CSR is an innovative process that enables firms individually to define new challenges and strategies at any point in time. Therefore we consider that business knowledge and financial experience do not influence either the decision "to go CSR" or the intensity of CSR. In other words:
H3: CSR is innovative and does not require extensive business experience in the field of real estate. Nevertheless, CSR-intensity increases for firms suffering high levels of past estimation risk.
Finally, we believe that business complexity, financial performance and country effects play an important role for CSR: We proxy, for business complexity, the amount of money each firm has to spend, in order to audit their risk and business model externally. We do not predict the sign of the coefficient for business complexity, because it might be in conflict with firm"s responsibility strength. We proxy financial performance as the return on assets and expect that more favourable economic conditions lead to more intensive CSR-activities. We also control for regional effects, because our sample contains 13 European countries.
The consequences of providing responsible information
In order to develop our hypotheses on the consequences of enhanced responsible information supply we concentrate on the idiosyncratic risk of European real estate companies. We aim to provide empirical support that sustainable and responsible activities lead to lower idiosyncratic risk and consequently to reduce the uncertainty of a firm risk profile. In other words, we expect our CSR-measure to be accurate enough to negatively influence the unexplained risk volatility.
This approach not only strengthens and supports the related literature on idiosyncratic risk, but also confirms the helpful consequences of responsibility for real estate companies. Our motivation is based on two studies -not focussing on real estate -that concentrate on corporate sustainability and idiosyncratic risk (Lee and Faff 2009 and Luo und Bhattacharya 2009) . In both studies, CSR is measured externally either by the companies which adhered to the DJSI or by
Fortune"s MAC database. Lee and Faff (2009) argue that "firms exhibiting a strong CSP profile are able to reduce their (company specific) business risk", while Luo und Bhattacharya (2009) see CSR as value-increasing actions, because they create "moral capital" that "creates "relational wealth" in different forms among different stakeholder groups".
Idiosyncratic risk can be considered as the unexplained market pricing error. That means, that the more accurately the pricing modelling mechanism works, such as the Capital Asset Pricing Model (CAPM), the lower the unexplained error. From theoretical asset pricing theory, it is known that investor risk allocation is only compensated for by a the market premium. The unexplained error, non-diversifiable risk, is the difference between the actual and predicted returns (e.g., Cochrane (2005) , p. 178). This difference should subject to different factors that influence the implied risk, such as the overall company risk profile. We regard this link as one of the most important consequences of sustainable and responsible activities, that is, the reduction of a firm"s perceived risk profile. For that reason, our empirical model should indicate that:
H4: CSR strength is recompensed by the market as a reduction in idiosyncratic price volatility, that is, in the unexplained pricing error.
DATA AND METHODOLOGY

Data and Measures
The data for our study proceeds from SNL, Datastream and annual reports Research Index 250 "GPR 250", excluding real estate funds. In order to derivate our proxy for information risk, we need accounting data for at least six previous years. In accordance with prior literature (e.g., Ecker et al. 2006) , this leads to a sample reduction and, in our case, to a reduction of 56.76%. Taking this into account, our sample includes 84 companies, from which four do not provide sufficient financial information in the Datastream data basis. The final sample includes 80 European real estate companies. The annual reports were obtained from SNL and the enterprise"s web pages. All data is employed in a yearly frequency, except for the returns. We use daily returns for the closing day, in order to calculate the yearly mean return and our proxies for both estimation risk and idiosyncratic risk. All variables controlled for possible outliers at 5% and 95%.
Sustainable Information Variable
In order to derive our proxy for CSR, we apply a questionnaire that measures the amount and intensity of real-estate information specifically on sustainable activities. We define four responsibility areas with a total of 13 questions: Human rights and Social activities, Environment, Financial and Disclosure Quality. According to KPMG (2009) , about 62% of the sustainability reports, as an integrated element of the annual report or as a separate report, follow the GRI guidelines. The EPRA (2010) aims to include sustainability guidelines into its "Best Practices and Recommendations", in order to respond to the GRI-guidelines, as an application for the field of real estate. Therefore, our survey covers information on general sustainable reporting standards and real-estate-specific reporting recommendations. We define sustainability as in Appendix 1, and distinguish between quantitative (2 points), qualitative (1 point) and no available information (0 points).
With regard to our CSR-survey, we show our results in Figure I and Table I . We compare the scores with the market value of our companies and observe a positive relationship between them.
-Insert Figure I and Table I about here - Table I shows in the first column the disaggregated country composition. The last two columns
show the mean score of the sum of reached points for all companies in the respective country.
For example the three enterprises from Finland show a score of 0.474 indicating that on average 12.324 (0.474*26) points have been "answered".
We derive two variables to explain the drivers of CSR. Each year, we assess a maximum of 26 points ( Figure I ) to each company and, because this measure is not metric, we cannot use the overall score as an endogenous variable 4 . Therefore, we define our first variable in dependence on the maximum number of answered items as follows:
for all and . Companies whose overall score for the key performance indicators, achieved goals, etc., is quantitatively high, belong to the highest category . Companies that disclose only general goals and information belong to . We assign this ordered response category, as described by Davidson and MacKinnon (2004) and Greene (2008) , in order to generate a latent variable. This approach enables us to investigate the independent factors that lead to more detailed and intensive CSRdisclosure, that is, the variables that contribute to the highest information category.
Our second binary endogenous variable contributes to the robustness check of and is defined as follows: while measures the firm-specific information disclosure quality, we assign to take the value of one, if the sum of items, independent of the information category, is higher than or equal to the median of all companies, and zero otherwise:
measures the overall amount of information independent of the disclosure category, that is, regardless of qualitative and quantitative information. We use this specification in order to validate and enhance the veracity of our empirical survey.
Because our focus also lies on the effects of CSR on idiosyncratic risk, we employ an exogenous proxy from our survey to explain the consequences of providing responsible information.
takes the value of one for and zero otherwise. takes the value of one for and zero otherwise. This dummy helps us examine our fourth hypothesis.
Idiosyncratic risk
We estimate the idiosyncratic risk according to the Capital Asset Pricing Model (CAPM). Rather than taking the standard deviation of the daily residuals directly, we use the measures of Ferreira and Laux (2005) . Therefore, we estimate the following asset pricing regression with daily returns data within a two year window:
, where is the stock return, the one-month Euribor return index, the individual market return for each of the 13 countries within the sample 5 and is the error term. For each asset we calculate our measure for idiosyncratic risk as:
, where is the coefficient of determination of each asset pricing equation. We normalize the idiosyncratic volatility to the total volatility for each asset, rather than by industry, because of the regional heterogeneity of our sample (i.e. Luo und Bhattacharya 2009). That is, our measure of idiosyncratic risk can be interpreted as the sum of squared residuals ( ) relative to the explained sum of squares ( ) or as a measure of the heteroscedasticity contained in the asset pricing mechanism.
Explanatory variables
We estimate information risk using the accruals quality model of , where is the matrix containing our exogenous variables, is the parameter vector and is a error term. The ordered probit model requires that the three different categories be statistically different from each other and that a ranking order predominates. This implies that the quality categories of CSR-intensity must be statistically different from each other, in order to satisfy the numerical maximization. In addition, the three categories must have an ascending order, indicating that the hierarchy is given. Therefore, the unknown threshold parameters und determinate the transition between the three categories and must be estimated:
We then estimate the following latent regression as a pooled regression for two years, in order to determine the factors that influence the intensity of CSR-disclosure:
We expect the CSR-Intensity to increase for market value , our proxy for business complexity and human resources . Information risk is expected to be negative . Recall that higher levels of information risk mean a higher variance in the residuals 
The consequences of providing responsible information
We study the consequences of enhanced responsible information provision on a firm"s idiosyncratic risk . Idiosyncratic risk is defined as the error term between the estimated and predicted stock returns, estimated by the market model and scaled by the firm"s total risk. We expect that, as the quality of CSR-activities increase, financial markets compensate for this strength through a reduction of the error term.
Consequently, we regress on market value as a control for size, one year mean return, financial performance measured as Funds from Operation and on our measures for CSRinformation provision. The latter consists of two different dummy variables: takes the value of one, if the firm"s overall information concerning sustainability is classified as high.
takes the value of one if the firm"s annual report discloses general information on sustainability and sustainable activities, so that its quality cannot be categorized as high. The reference category of both indicates a poor sustainable disclosure level:
Equation III is estimated, using White diagonal standard errors, to control for heteroscedasticity and serial correlation. Concerning the error term, we estimate the panel regression, assuming random effects for the error term , in order to control for firms" (unobserved)
heterogeneity. We expect to be negatively related to idiosyncratic risk, because the size effect According to Lee and Faff (2009) the higher the return, the higher the idiosyncratic: >0. We control for Funds from Operations, in order to proxy for the investors" perception of firms financial performance. Concerning our CSR-variables, we expect a significant negative effect on the firm"s idiosyncratic risk and . The latter is the case, because refers to a higher intensity of responsibility than , indicating that the greater the strength of responsible activities, the greater the reduction in .
EMPIRICAL RESULTS
The drivers of a responsible provision of information
In order to evaluate the factors that lead to an enhanced disclosure quality of socially responsible activities, we estimate Equation II using an ordered probit model, because our endogenous response variable possesses three categories in range dependence of the CSRdisclosure intensity:
-Insert Table IV about here - Table IV shows our three different specification models. Model two and three show the stability of the parameters and control for possible collinearity issues. The basic model, model one,
indicates that the supply of CSR-information increases, the higher the market value of the company. This result corresponds with previous research and is significant at . We are able to confirm (H1), that the intensity of socially responsible activities increases, cetaris paribus, whenever the number of employees increases, . Furthermore the estimated coefficient for information risk is negative and its interpretation must be carefully analyzed. The greater the information risk, the lower the financial transparency and therefore the lower the CSR-intensity (H2). This result implies that, over 2007 and 2008, real estate companies intensified their strength in CSR-activities, because of the enhanced financial transparency. Therefore it is important to establish this relationship and to consider financial transparency as a positive contributor to sustainable and responsible activities.
Furthermore, our latent regression shows that the business experience , proxied by , does not enhance the probability to intensifying CSR-activities. That is, CSR is an innovation field that does not require extensive business knowledge, meaning that both "old" and "young" firms decide to invest in CSR equally. However, the estimated coefficient for stock price volatility shows that enhanced estimation risk in the past year increases the probability to investing intensively in CSR-activities in the present period. This indicates that CSR is driven, in part, by past higher levels of stock price volatility (H3).
As indicated in our hypotheses development, we do not predict a sign for business complexity . As Table IV shows, the more complex a enterprise"s business model, the greater their efforts to invest in sustainability. This could be seen as one important fact, because it is logical to believe that complexity suppresses responsibility. We are able to show at 1%, that this is not in fact the case, and that real estate companies invest in CSR, perhaps precisely because of the implied posterior benefits. The estimated coefficient of RoA 7 must be interpreted with caution.
The Z-Statistic of the predicted regressor is low and insignificant in model two. This could be interpreted as a negative impact of RoA on CSR, but the explanatory power of RoA is low. This result is confusing, because, as described theoretically, financial performance should enhance CSR. We regard this negative coefficient as a market-based response of the "financially poor" Table V about here - Table V shows that the estimated probit model is able to confirms that increased business complexity 2 and number of employees 3 increase the probability to of providing more general information concerning sustainable activities. It also shows that the regional differences are present and that enhanced past stock price volatility influences CSR-activities positively. The coefficient of determination indicates both an explanatory power of about 39.5% and no perfect classifiers (LogL 0) (see Figure II in Appendix 1). However, business transparency and financial performance are at 10% and 5% statistic insignificant, respectively. This indicates that the explanatory power of financial transparency influences the quality of information ( SR latent i t ), rather than the amount of information ( SR binary i t ).
The consequences of providing responsible information
Our second research question concentrates on the effect of present enhanced information on sustainable activities and its effect on future idiosyncratic risk for European real estate companies (Equation IV). Lee and Faff (2009) 4 . That means that for the idiosyncratic risk mechanism, the quality of information plays a more important role than the quantity. Both, quality and amount exercise a negative effect on the idiosyncratic risk, but the latter has a weaker impact.
Furthermore, our results show that the estimated random coefficient model in not missspecified (Hausman Test) and that the coefficient of determination explains approximately 28% of the system variation. We interpret our coefficients as robust because of their significance after estimating the equations with white standard errors.
Consequently, these results indicate that (i) firms disclosing CSR-information are recompensed by the market, (ii) but these benefits are only exploited intensively by firms disclosing thorough and intensive CSR-information, such as like (key) indicators of CO 2 -Emmisions, energy consumption levels, supporting human rights strength and human resources training policies.
CONCLUSION
We concentrate on listed European real estate firms over 13 countries and develop a survey that enables us to measure two different dimensions of information: the extent and intensity of CSRActivities. The first focuses on quality, while the second on the amount or quantity of disclosed information.
First, the survey reveals an increasing strength in CSR-activities among European real estate companies. Second, we conclude that CSR is influenced positively by market value, the number of employees and auditing fees. These variables serve as proxies for size, human resources and business complexity. Third, higher levels of financial transparency enhance the intensity and quality of socially responsible activities. Fourth, the probability of "going CSR" increases significantly for companies whose past stock price volatility is high. Specific real estate business experience is not an explanatory criterion affecting the latter probability.
Our second research question shows that ex ante CSR-activities, and particularly their effort provision to capital markets, is recompensed through a reduction in unexplained stock variance, the idiosyncratic risk. We find that the enhanced provision of information leads to a relative reduction in idiosyncratic risk. Therefore, in order to exploit additional benefits, real estate companies should structure their CSR-activities in such a way that clear signals are sent to capital markets. That is, the greater the intensity and quality of ex ante CSR-information, the lower the idiosyncratic risk. We analyze the latter using latent ordered probit and multivariate panel regressions, providing evidence that the overall strength in CSR-Activities is proportionally related to its benefits.
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Our study focuses on European listed real estate firms and the quality of their CSR-Disclosure.
The results imply that companies disclosing information concerning their specific socially responsible agenda are rewarded by the market.
LIMITATIONS AND RECOMMENDATIONS
Our limitations rely on the size of our sample. Nevertheless, we expect to expand our methodology by applying non-parametric models, in order to identify possible non-linear effects and see the importance of this statistical field because of the lack of empirical results for real estate and sustainability. We believe that further investigations in this field should concentrate on the (possible) non-linear mechanism of CSR-Activities and (financial) Performance.
Furthermore, we are the first study, to our known, which employs latent ordered probit regression model in order to investigate the drivers for a high provision of responsible information to capital markets. is a latent variable with three categories. Companies whose provision of responsible information is quantitatively high belong to the highest category. Companies disclosing only general information about their sustainable activities (qualitative informati on) belong to the next category. measures the overall amount of information, with respect to the median, independent of the disclosure category. (t+1) measures the idiosyncratic risk for each asset derived from the market model. It is calculated as the logarithm of the sum of square residuals divided by the explained sum of squares. 
Human Rights & General Goals
The extent to which human rights are considered in the company organisation. It covers employee and security forces training on human rights, non-discrimination, child labour and compulsory labour.
Number of incidents of discrimination. Percentage of the personnel trained concerning aspects of human rights.
GRI
Human Capital & Training Programs
Information about available training programs and extra qualification to employees and qualification.
Average hours of training per year per employee by employee category. Percentage of employee receiving regular performance reviews.
Diversity
Information about the company´s woman and cultural diversity recruitment policy.
Composition and breakdown of employees per category according to gender, age group, minority group membership and other indicators of diversity.
Policy Structure
Brief policy/policies that define the organisation´s overall commitment relating to the society aspects.
Percentage of employees trained in organisation´s anti-corruption policies and procedures. Value of financial contribution to political parties, politicians and related contributions by country.
Environmental Responsibility
Environmental activities and intensity
Organization-wide goals regarding performance relevant to environmental aspects. Organization´s overall commitment to environmental policy.
Procedures related to training and raising awareness in relation to environmental aspects. Information about certificates, awards and recognition concerning environmental activities: DJSI, GRI, UN, etc. Specific information about the remuneration, nationality, role and expiration of current term. 
Investment/Financial Responsibility
EPRA, Cajias and Bienert
GRI= Global Reporting Initiative EPRA= European Public Real Estate Association CRESS= Corporate Real Estate and Sustainability Survey
Figure II: The intensity of CSR -Overall Score
The points in the scatter plot above the 45°-line refer to firms providing higher quality information regarding sustainable activities, goals and missions from 2007 and 2008. Consequently, firms with a deterioration in the information provided lie below the 45° line. It is important to note that firms with no change, contribute to the CSR "data-generating-process", by providing evidence of both constant disclosure policy and avoiding a perfect classifier problem. Figure IV shows the idiosyncratic risk vs. three CSR-categories. The higher the provision of responsible information, the lower the future idiosyncratic risk derived from the market model. This indicates that disclosed key performance indicators concerning responsibility and sustainable activities lead in the next period to a reduction in the unexplained stock variation. 
